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Extreme Weakness Marks
Opening, But Slightly
Rallies at Close.

WAGE DECISION DUE

Labor's Attitude Towards
Unannounced Ruling Af-
fects Business World.

New York, July 18.—Threat of a
nationwide railroad strike etma-1
bined with the 9 per cent renewal
rate for money caused great weak-
ness in the stock market early toe
day. The Street had expected a

rally in anticipation of the Labor
Board decision. There was no sport
interest outstanding therefore when
the buying that had been expected
failed to materialize, prices simply
faded. The declines ran from a
point or two up to above four
points in some issues. Rails suf-
fered along with the industrials for
it was a purely techmnical decline
without any reference to value.

In the afternoon money declined
1o 8 per cent, and there was a re-
covery in the market. In some
cases the net advances for the day
were recorded.

Although the Labor Board decl-
sion on railroad wages is not to
be announced until tomorrow, union
labor let it be known that it in-
-tended to be displeased with it
This exhibit of the spirit of labor
worried the business world. Rep-
resentatives of labor have partici-
pated in the hearings which led up
to the decision and have had their
representative on the board. The
award will be given under every
possible safeguard known to insure
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fair play. Labor's attitude is one
that should make Iinvestors cau-
tious.

On the one hand the business
world was immensely pleased at the
decision of Candidate Cox to make
the league of mnations his chief
plank. According to business men,
and particularly those in close touch |
with the stock market, and there-|

fore in close touch with the man-
agement of big enterprises, it will
he easy to defeat Cox with such an|
irsue. Their investigations have
convinced them that the American |
people do not want the league of |
nations that President Wilson wants. |

Although money renewed officially |
at 9 per cent and loaned as low as
8 In the afternoon much higher
rates were paid unofcially for ac-
comntodations. The money situation
was such that the market would[
have been depressed materially if it |
had not been for the exhilarating in- |
fluence of the Cox-Wilson league o[:
natlions. |

In the late trading rallway equip-
ment shares were strong |

Mexican Stocks.

Some wselling of Mexican oil|
stocks, and particularly of Mexican |
petroleum and Pan American !::vl-'l
lowed a bombastic announcement |
from Mexico that the Carranza pro- |
gram would never be revised in fa-|
vor of the oil companies. |

Reduction by the Pennsyluania!
Rallroad of its clerical force to the
extent of 10 per cent will be fol-
lowed by others. This will release
many thousands for useful labor.

Official announcement that the
Pan American will issue 10,000,000
of new securities convertible into |
“B" stock will be made tomorrow. |
This issue is to take care of new oil
shipments through steamers and)|
cther transportation facilities and|
will thus earn for the company more '
than any possible interest charges
made. It has been timed so as to
leave behirnd it the influence of the'
new well that may be brought ini
any day.

MONEY.

New York. July 19.—Time money
market started the week litle
changed. rate being quoted at 8'%
per cent for loans on mixed col-
lateral and 9 per cent on loans on:
#ll industrial collateral. Very little
money was to be had at the above|
rates. |

Mercantile paper rates were also
unchanged at 8 to 81 per cent ac-
cording to the character of the bills.

Money on call opened at 9 per|
cent: high, 9 per cent; low, 8 per
cent; close, 8§ per cent.

COTTON RECEIPTS.

Cotton sced received at mills ex-

cluding reshipments, during August,
1. 1919, to June 30, 1920, totaled
49007.357 tons as compared with 4.-
433,917 tons for the similar previ-
ous period. the Census Dureau an-
nounced yesterday.

“ Cotton seed crushed during the
eleven months period ended June 30
totaled 3,996,690 tons against 4.436,-
198 tons for the similar previous
period.

roducts Manufactiured from Cotton
Seed.

Crude oil 1,207,519,931 pounds from
August 1, 13813, to June 30, 1920,
as compared with 1,310,974,062 ‘for
the same previous eleven months.

Refined oil 10.966,109.259 pounds
against 1,114,400,703 for the previ-
ous eleven months period.

Cake and mea] manufactured dur-
ing eleven months ended June 30
totaled 1,812,158 against 2,148,974
for the previous eleven months.

Hulls from August 1 to June 30
totaled 1,138,306 tons as compared
with 1,114,356 for the previous
similar period.

Linters for eleven months snded
June 80 totaled 609,269 bales against
922,232 for previous eleven months
period.

Hull fiber from August 1 to June
3 totaled 148688  Dbales against
127,8“ bales for previous similar
period.

Stocks on Hand June 30.

Se at plants totaled 34.392 tons
as compared with 38,157 tons June
30, 1M,

Crude oil totaled 45,508,682 pounds
against 56,001,359 pounds June 30,
1919,

Refined oil totaled 326.069,628
pounds as compared with 188,738 -
513 pounds June 30, last year.

U. S. RUBBER CO.

New York, July 19.—The net iIn-
come of the United States Rubber
Company after all charges and Fed-
eral taxes for six months ended June
30, last, increased more than $3.-
000,000 over the net income of $10,-
815,750 after taxes for same period
in 1919, The total sales for the
first aix months totalled $129,000,-
000, or an increase of $29,000,000
over the first half of 1919,
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| problems
| delayed action to this late date.

'also provides an increase in taxa-

| year,

‘budget as recoverable because of the
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will become a law.

Thus will have ended a protracted |

struggle with critical reconstruc-
ticn problems in Fronce. Normally
the French budget s passed before
the beginning of the calendar year
to which it applies, but the many
involved this year have

This new budget provides for ex-
penditure nine-fold gr.ater than
that of the last pre-war year. It

ticn almost 100 per cent over last
thus raising the per capita
tax burden of France from $57 to
$99, If, for convenlence, we calculate
French money in dollars at par of
exchange.

Other outstandiing features of
French finance brought out by the
new budget estimates are:

The public debt of France today is
about 220,000 million francs. The
interest on the Frerch public debt
is about 10,000 million francs, this
being roughly twice the total na-
tional expenditure befores the war.

Reduced to its simplest outline

| tures, which include the expenses
of the civil government, the normal
military, marine and colonial ap-
propriations and Interest on the
public debt, France expects to meet
by taxation. Thus, “the real budget
is balanced.”

The first section of the extraordi-
nary budget includes expenses such
as those for special missions in
Palestine, Syrfa, and Turkey, a sub-
vention to Alsace-Lorraine and de-
mobilization bonuses. The tota' for
this section of 3,500 million francs
is, it is stipulated, temporary ex-
penditure and will disapnear next

year. The Finance Ministry plans
to meet it by sales of war stogks
and leoans. '

The second section of the extra-
ordinary budget, an item five times

! the total of France's pre-war ex-

penditure, will be spent for repair-
ing the damages of war, bullding
rallroads, highways, canals, farms,
factories, and for pensions to crip-

the budget of 1920 is as foll. ws: H
'

French Budget, 1930.
(In francs.) |
Estimated Expenditure.

Ordinary budget...19,321,000,000

19,321,000,000
Extraordinary bud-
get first section
(not recovetable). 3,500,000,000
Second section (re-

coverable) 26,000,000,000

43,821,000,000
Estimated Reecelipts.

Existing taxes.........10,724,000,000
New taxes........ov... 8,5697,000,000

19,321,000,000

Liquidation of
stock loams..........
Long-term loans or sals
of “Bons de¢ la De-
fense Nationale™.....

3,500,000,000

26,000,000,000

48,821,000,000
The second section af the extra-
ordinary budget is listed in the

double guarantee of the reparation
terms of the Trecaty of Peace and
the occupation of Germar territory
by France.

Two DBudgets Submitted.

An important feature of the new
budget is its division into the two
general categories of ordinary and
extraordinary itemc. An apprecia-
tion of the reason for this arrange-
ment is important to an under-
standing of the French financial
position.

French statesmen conceive of
France's ficancial problem as two-
fold: first, to provide revenus to

F

pled soldiers and to France's war
widows and orphans.

The problem of finding resources
enough to cover this second extra-
ordinary item during the present
year is the most serious financial
task facing the Republic’s financia)
experts. Germany, under the terms
of the Treaty of Peace, was to pay
all the allies 20,000 million marks
in gold before May of next year:
but to date she has paid nothing
on this account. The conference

. now in session at Spa may lead to

some definite arrangement, which
will bring some cash into the French
treasury from this reparations

source.
This Year's Credit.

Since the legal limit for advances
from the Bank of France to the
French government is 27,000 million
france and as this limit will be re-
duced by a recent law to 24,000 mi]-
lion francs on December 31, 1920,
and as present advances are In ex-
cess of 24,000 million francs, the
new credit needed to cover France's
extraordinary expenditures this vear
must be met by borrowing from
other sources. The popular loan
held in France last spring netted
15.700 million francs, 6,800 million
francs of which were new money.

During last year the sale of bonds
for the nationa. defense totaled
24,000 million francs. Since January
first this year the sales have aver-
aged 1,200 million francs a month,
Under the present plan thes bonds
which are payable in three to gix
months and are thus similar in
character to our of in-
debtedness or to English
bills, will be one of *he most
tant sources of income

greatly exceed the increased reve
nue obtained from the rate advance
granted about two years ago. At
|that time employes were given
wage advances based on similar in-
creases in the United States under
the McAdoo award, with the result,
acording to the Railway Associa-
tion, that the new rates added only
$43,000,000 approximately to gross
revenue, whereas additional wage
costs were about $80,000,000, leaving
4 discrepancy of some $37,000,000
for the first year, and this loss 1s
steadily increasing. Since the be-
ginning of the war, prices of coal.
rails, cars, locomotives and prac-
tically all materials have more than
doubled, railway officlals assért
The proposed increase in rates ls
declared to be a national quite as
much as a raflroad necessity, and
is intended merely to compensate
the carriers for “the alarming
shrinkage In the purchasing power
of the rallway dollar.”

—_———

COTTON MARKET.

New York, July 19.—After show-
ing activity in the forenoon, the
cotton market lapsed into dullness
today and prices sold off from the
top after having been firm. A fea-
ture of the session was an advance
in July to 41.75, which compares
with 41.10a41.25 at the close Satur-
day.

The market opened firm at an ad-
vance of 2 to 46 points. The market
at New Orleans also displayed
strength.

The local trade was disposed to
sell the market in the early after-
noon and in the absence of impor-
tant fresh demand, prices sagged
off to 34.85 for October. or 36 points
below the high level of the morning.

Kluctuations were narrow late in
the day, but the market displayea
a4 steady undertone and closed at a
net gain of 2a65 points. |

Spot was steady here, with mid-
dling unchanged at 42.25c. There

ere no sales,

Spot at New Orleans was quiet,
i with middling quarter cent higher
at 39%c. The sales were 137 bales.

CHANGE IN DISCOUNT RATES.

Richmond, July 19.—The Federal
Reserve Bank here announced the
following change in its discount
rates on member banks' collateral
notes secured by United States certi-
ficates of indebtedness. The dis-
count will be at the rate the cer-

tificates turned in bear and the
minimum will be at 6% per cent.
On §% per cent certificates the dis-
count will be 6% per cent and on
coertificates bearing 6 per cent, the
discount will be 6 per cent. The
only actual change is in raising the

to
of the present yer, . oo

|minimum discount figure

to 5% per
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4100 Island Oil ........ cens 8% 7 as, % — % 2000 Willys-Overland ....... 18% 18% 18% 184 — % |1,025 Cities Service, preferred C.............. sgq 7% 76
300 J T Case Plow......... 13% 13% 1% 1% — % 500 Worthington Pump .... 8% 638% @687, @87 ‘::; gil:il:: g:rr‘\:ll:: ::f'::::d Biiivesnvenses gi“ ;:‘; g:‘;{ g:

. 4,200 Cities Service, debenture C............. 95% 94% 94 94

New F mense WHOLESALE CES.

ew re nc u get rovl es m ] m RA-TE ADVME pros o ) St Dt S
d. o L W ) American, New York................ '.‘3.3 for Sne Granulated less 2%, et price 22.05
Expen lture ver astj re - ar ) ear Rnl;road? of the United States are| Jetiosal. New TYork................. 200 " = a8
not the only ones which find an in- | pegersl, New York................... e e A ey s el e e T

crease in freight rates necessary in Wtrnr:r. \:: 'r:t ......................................... w:m::::
The most momentous finance bill meet her own regular ohuguion:lnrder "i'oh m&ot higher operating ;:nkllla. I:Mug-;ll .lnl : i - e . gg_;

; B X ) i costs. e nadian Raillway As-| Penosyivania, . 2y n = Wi o = o Y
Em French history, the budget fortund second, to finance expnlad “""soclntloa, reprosenting all of the|McCahsn, Philadelphis .............. 2 1.00 - - .o 20.58
11920, has just passed both houses of for which she should eventually be |, . = = the Dominion, has applied | Be¥ere: Boston .........o.oooeenenn. 22.: “ » % “ - e “ 2208
the French Ba e, A eco e 10| reimbursed by her late enemies in (o the Rallway COmMMISSIOn fOr Der- | Cawpiel New OUABS.. - o o o oo o oo rovsomeemiemeesesoe oo Witharaws

advices received by the Bankers the payment of sum. on reparation)mission to increase freight ratey ' Henderson, New Orleans. .. ... ... .. ... 2230 ¢ . Y

D iy e T e iy e . S e et S e | o e g e

s o o . | mewaiy <t Pawey: |costa of operation, Including labor | G 406 B Sen Framcises. ........0 g3y " e T et

the President of the Republic, it] The budget of ordinary expendi- (and materials, which, it is claimed,| Werters. Ses m.ﬂ(.:.mbcrl New .‘i'::k Stock Exchange.) T

THE DOLLAR IN FOREIGN EXCHANGE.

(Furnighed by l.ml&- Security and Trust Company.)
Yest's Close

England (pound sterling)..........ccuue eene 0B _
Capadiam dOllAF......ccconnsnnnnans sesessen B8
Frapce (frapes per dollar).......cccivennnns 1158 per frame............00.0 h84]
Belgium (francs per dollar).......... ¥ Per franc................ 0897
Switgerland (francs per dollar)......ccouuee PEr TPARC. oovnronennnns 178
Ttaly (lire per @ollar) . .....connvnvannnnsans 0508
Germany (marks per dollar)......ccovannnee 088
Dennark (kroner per dollar).....cciennnanns
Norway (kroner per dollar) ... ... o000

Eweden (kroper per dollar)...........
Greece (drachmas per dolicr)....

No Auto Price Drop in Sight,
Jordan Motor Survey Shows

Everywhere people are beginning)
to discover that automobile prices
are not apt to come down this fall
This was breught out most forceful-
ly, J. J. A. Krentslin, in charge of
the distribution of Jordan cars here,
has been informed, by a survey re-

cently conducted by the Jordan Mo-
tor Car Company, of Cleveland.
Manufacturers, as a whole, are
opposed to advancing the price of
their cars beyond present figures.
However, because of fundamental|
conditions, the tendency is very
definitely toward even higher prices,

Geod Cars Demanded. !

While the success of the individ-|
ual automobile concerns depend in
part on big production gt moderate
prices, this is t true today be-
cause of other factors beyond the
control of any one manufacturer.

Good cars of distinction and re-
liability that can be opergted eco-
nomically continue to be in demand
far beyond the ability of the manu-
facturers to produce.

The outlook for business as a
whole is most optimistic, In certain
sectlons the Jordan Motor Compa-
ny's survey ‘ndicated a tightening
by the banks in regard to credit for
automobile distributors and dealers.
Many sections. however ,have not
been discriminated against in this
way at all, because the bankers
realize the closeness of ‘the tie that
exists between the automobile and
business in general.

Practically all dealers all over
the United States have far more or-
ders for closed cars than they can
possibly fll

Million Cars Wanted,

The same sitativon will develop

this fall that developed last spring.| L

Those who wait, hoping for a price
drop, will be caught :{-n& ‘will

a PRS- 4
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be unable to get delivery on their
cars. This applies particularly to
closed cars as well as roadsters,
which are far behind in productions.

The world can absorb abotu 1,-
000,000 closed cars if only the man-
ufacturers were in a position to
supply them.

Dealers everywhere who are con-
sclentious in the care of their cug-
tomers are recommending immedi-
ate purchase of a car in order to
avoid delay and disappointment in
the early fall monthe.

OIL STOCKS.
(Furnished by W. B. Hibbs & Co.)

Ao g Bld. Asked
Anglo-American 0il Co. pew.. 21 F- ]
Borne-8c¢ ©0. .ivvessaas 425 435
Buckeye Line Co......... L4 BT
Chesebrough Mfg. Co......... 220 230
Continental 0il Co....... I 130
Crescent Pipe Line Co........ b | 2
Ommnd Plpe Line......... 153 185
Eureka Pipe Line............. 100
Galena-Signal Ol Co, com..... 42
Galena-8ignal Oil Co. pfd..... 22
TNiinols Pipe Line Co...... vees 158
Indiana Pipe Line Co......... &
Natloga) Transit Co........... 28

Nev York Tra.sportation Co.. 160

Northern Pipe Lipe Co........ a2
Ohle Ol Co......oo0vcvvvunes 280
Prairie O]l & Gas Co.....cvuee o0
Prairie Pipe Line Co sesnes 105
Bolar Refining Co........ canes 330
Southern Pipe Line Co........ 125
Soathwents “r‘.“n%. """ ine Co 83
western Pa. ne
Standard 011 Co. {(Califernis) 310

Standard 01l Co. (Indiana).... 660
Bta 0il Co. (Kansas).... 820
Standafd Ol Co. (Kentucky).. 3
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| committee:
l president Anacostia Bank and chair-

The executive committee of the
American Bankers' Association
a’' meeting yesterday afternoon im
the Gridiron Room, New Willard
Hotel, at the call of Col, Robert N.

tion, to discuss general plans for

Ington October 18 to 21.

In addition to routine business
transacted, the committee elected
Rolf Bolling, president of the Com-
mercial’ National Bank, vice chair-
man of the committes on conven-
tion meetings. Mr. Bolling is also
vice president of the Phoenix Na-
tional Bank of New York City.

The committee agreed that -
vice chairmen be
made members of the executi
committee,

phone exchange for the convenlence
of the association met with unani-
mous approval, .

The chairman of the hotels com-
mittce reported that 700 requests

1f this can be taken
as a criterion, the largest attend-
ance that ever marked a convention
can be expected.

In concluding, the committes
©O. K'd generally everything that

Members In attendance were:
Chairman Robert N. Harper, George
W. White, chairman clearing house

Metropolitan Bank; George O. Wal-
son, president Liberty National
Bank and chairman convention
meeting committee; W. J. Waller,
cashler American National Bank
and chairman national bank section
Maurice Otterback,

man State bank section; W. W.
Spaid, manager W. B. Hibbs & Co.,
chairman music committee and vice
chairman hotels committee; George
Vass, cashier Riggs National Bank
and vice chairman entertainment
committee: Harry V. Haynes, presl-
dent Farmers and Mechanics’ Bank
and chairman entertainment com-
mittee, and Thomas Grant, the eon-
vention's secretary.

GRAIN MARKET.

to 3c higher today. Prices held
well because there was less selllng
at pressure. Cool weather and tLz2lk
of railroad labor troubles were fac-
tors which caused pit traders to
switch to the bull side.
spot corn and furir=s were higher.

Wheat showed gains of 65 to Sec.
closing at almost the best prices of
the day. There was good buying.
especially in December, Offerings
of wheat to arrive wer ein good
volume. Early the market weaken-
ed under pressure of commiesion
houses, but reports from Minne-

apolis and other sections brought
prices back agalin.

| Oats were % to 1Y%ec higher.
| Premiums were shaded again at the
close. cash oats were 1 to 1%¢c low-

| were governed by the action of

718’ corn. Cash trade was siow in start-

BONDS.
Amount fligh Low Lam
a'“.ﬁ;r- Se....5187.500 931 80 84
phone fe I
0. C. Pa .&-_ b8,000 97 e 8
. 14,000 97 . e
Met. B. E Bs....
Poto ane 21.000 91y 9O% 01%
hm:- e 00.000 883 84 W
E*0. mtg. 6s... 19000 P8 01 91
Cous, 3s......
Potomac Electric 8000 88 K2y, &
cons. bs ...,
htm‘. 81,000 88 82 82
Rien Moy iy < 2900 0% o o
i s O
Sssssssns ”
Wash s .m 200 200
8, I" 32,000 90 135 80
and Blec. 4s... 102,000 8y 5 o4
STOCKS.
American Becurity S m"’-‘
& &:mmm 15 235 320 200
SumDce ..., an t‘i %
Capital Traction : -
Columbia 2,243 80T 81y &5
pfd...... 10 85 & 85
Col. Graph. com.. 81842062 20 0
Columbis Grg
phove com .o
Ool. Titie rs. . 2,218 2% .‘_-- %
sesss-nane IO &5 72 - |
District  Nationa! . ’
Bank .. ...... . 1T 178 1T 1T
" ey e et
...... 20 240
Federal Nat. Bank 49 ?:J‘ 1 190
Firemen's Firs ln-
Grurancs ........ 102 B 2%
hu:mc-;n-. g ::: :v‘ ﬂ“ :1“ |
Merchan:s Bask. 30 188 ics
Mergenthaler. ..., 1,053 1381 124% 1206%
Met. Nat Rank.. 3 28
N. W. Bteam-
boat ........... 38 215 200 212
Nat. U. Fire Ins.. 125 Sy 6% &%
Old Duteh Market
ptd 1912 a1 8 11
G 465 4685 485
10 85 85 L]
1 12 n:
10 140 18
53 15 150
113 115
118 118
. -
58
2 2
1515 16
42
2%
]
CURB STOCKS.
(Furnisbhed brw.h.llhh:dth.!
Aetns Explosives ............. 1% 11% |
Alled Ol ......ccvvncnnnrnnan = n
American Candy .....cocvnvnee L] 9
Atlaptic Petroleom ..........s 3% 4
Belcher Tivide .........cc0000 2 4
Belcher Extension .........u00 3 B
Rig Lesdege. censen ::
Boone O] ..........c000000000
Roaton and Montana . ........00 a0 L
Boston and Wyoming......... 11-16 1%
Caledonla ............... PR : | 3
Calumet and Jerome.. L 314
Csnada Copper .. o 7 1318
Carbon EBteel ... rid B
Carib SBrodicate 14 18
Caridb Trading ... 70 a0 ’
Car Light and Power. 2336 3y
Citles Rervice, Dew. .. ...oocuen 35% 36
Cities Bervice old............. 820 340
Cities Bervice pfd...... paiesen any, a4
Cleveland AUtd ......cocssses 60 70
Colonial Tire........ccconvnnses 1 3
Consolidated Copper .......... 3% 3%
Cresson Gold ........ccocnuunn N L
Davis Daly .....covvervnnanna Bl L] 1
Dominfon Ofl .......cccnvvuee 12 191‘
EBlk Basin .....ccvcinvvaunane T T
Emerson Phone........... 4 6
Ertel 4 ........... “5 LY
Federal Oil ...... 2 3y
General Asphalt . . T TON
General Asphalt pf - 110 130
Gilliland O ... ... 32&' an
Gilliland gl pfd . mol-, ,‘;‘
Glearock L eruns - s
Guantanamo Suger ........... :3'-‘, '.m.-!
Guffey-Gillespie ..........c... ]/ '.m,
Granada Ofl ........c.c000000 1:;1 !::z
Heeld .....c0n000na P .
Herculer Paper .......cceeaces 28L, 2TW
Howe Bound.......ccccvnas e 3% 8y
Indian Packing .. ...coocvvees 8y 9
Intercontinental Rubber ...... 12 13
Iaternatiopal Petroleum ...... a3 5
Jerome Verde ...........0c000 . 30 8‘:’«.
Lake Torpedo ........ccocenee 1% 2
Lome Btar Gas. . ......covuses .o 23 -
Livingston Petroleum. . e ]
Magma Copper .... 2.: g )
Maricaibo Oi1 ..... 254 153
!hrhul‘.lplmry ;" ;!ﬁ
Mason Valley....... :
Merritt O11 ......... 15 15%
Metropolitan Petroleum ....... 5y L]
Midwest Oil com.....ocvvunss 1 1%
Midweat Ofl. Pf....cvcnvansacs ! 2
Midwest Refining ............ 145 s 145
| Motherlode., DEW......ocovoens 53 L]
Nevada Ophir......cccoenveuns 25 30
New Corpelis ........cn0veunne 13 18
Nipiesing Mines Co... ........ B4 9
North Anver. P. and P........ 7 ™
Northwestern Ofl............. . 3 28
Peanok Ol .......ccvcnnnnnnnn 514 L]
Perfection Tire ......crvevvnnn 2 2%
Producers & Nefiners.......... (L1 T
Radlo, com...... . 1% 15
Radio pfd ... . B %
Ray Hercules ....... .o i l!.
Salt Creeu Producing . 38N 3Ty
Sapolpa, com......... .. B%Y 8
Bliver King of Afipona........ . 8
Bimas Petroi ............0000 4% 14y
nmu"‘ou m ........ }?4. }.1'
Buobmarine Corporation ....... 2
rior Ol ....... el b 8% 174
Swift lpterpational .......... :-;ﬁﬁ ?-1:5-.
Products Bxport......
Towncpak Divide....... cemnenes 1% 1%
Tonopah Extension ........... 10 17
Tropical Oil. HARSETTILES,. . 20 i
TUnited Bastern ...........0000 2 2&;

Don’t sell your liberty bonds.
If you need funds, go to any
bank and secure a loan.

ing.

r

Capital and Surplus, $2,000,000

HARD work never hurt any
healthy man, : but you
won't always be as strong
and hardy as you are now.

Better begin the building of a
“depreciation fund” now, so
you'll have means to draw upon
when you can no longer eamn.
f Deposits are welcome here in
any amount, and small as well
as large accounts carn the same
rate of interest.

National Savings &
Trust Company
Cor. 15th and N. Y. Ave.

FIFTY-FOURTH YEAR

L —

Foreign
Exchange

Bought and Sold. Ca-
ble Transfers. Post
Remittances. Letters
of Credit.

THE WASHINGTON LOAN
AND TRUST COMPANY
goo F St 618 17th St

Harper. chairman of the associa-'"

the convention which visits Washe 3

The suggestion of a private tele-

has been accomplished to date by
convention secretary, Thomas Grant

Liverpool ..

1
4
-

automatically &

"'
o
s

i

, for hotel accommodation had al-,
ready come in.

committee and president Natlonal °

Chicago, July 19 —Corn was 2\6.

ler . Trade was inactive, but prices

——

| PEACE OF MIND
THROUGH INVESTMENT

1o the turmoil of politics, amidet
agitation and ubrest, protected in-
vestments cause you deep and abid-
ing satisfaction.

You can cast aside all Snancial
anxiety br investing in our First
Mortgage 6% Notes, secured om im-
proved Washington, D. C., preperty,
apd share in that feeling ct'ruu
which comes from dealing th a
company which has afforded absolute
protection to its investors for 8fty-

ope Fears.

SWARTZELL, RHEEM &
HENSEY CO.

727 Fifteenth Street,
Washingten, D. C.

=3

Priva Wires Our New York ﬁ‘rl'l‘cl‘ﬂltll
llmw“ aw..n.“ Peost & Flagg. A. B, ch & Co.

Com. Notes, due

share.

1416 H STREET

Members {

dividends earned eight times.
AMERICAN CHICLE CO. common—no par—price $40 per

Deserving of Investors’ Attention

AMERICAN SUMATRA TOBACCO CO. 5 yr, 7%% S. K.
June 1, 1925—price 98 and int.—yield 89—

MOORHEAD & ELMORE

New Y&rk Stock Exchange
Washington Stock Exchange

PHONE MAIN 3100




